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heard that sort of thing before, and that though it
may be plausible it is not true.
2 The public, who are convinced that the reason-
ing on which they have relied hitherto, is mis-
leading, are inclined to say that Economic Science
is "true in theory but does not hold good in prac-
" tice"; but this is at least a very crude way of stating
the case. Political Economy has a double function;
on the one hand it is a mental discipline1 which
trains the mind for discriminating and dealing with
business problems, on the other it investigates econo-
mic phenomena, as they have actually occurred and
are occurring. It might be pointed out that we
group economic phenomena by themselves for our
own convenience in studying them, and that there
is no line which marks them out in actual life; but
without pursuing this train of thought we may look
at the matter as practical men, and try to distin-
guish the limits within which Economic Science is
useful to us in our investigations from those in
which it is not applicable, and where it becomes
misleading if we try to rely on it.

Economic Science offers the best means at our
disposal for investigating particular problems, or
studying any group of economic phenomena so as
to understand it better; but it is not applicable if
we wish to describe the economic life of a com-
munity as a whole or to forecast its course. Such

1 Cunningham, "A Plea for Pure Science*' in Economic
Review, n, p. 25 (January, 1892).